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Topsperity Securities

> BUgA : OF1#E1.8(Z , CAGRA12.3% ; > KRBUIA : OFIEK2.2(5 , HEbM10.3%/\MEREFHZ=
> B[R : OFIEK0.815 , (HEEM40.1% FEE24.9% , BY 11 6%;

BRI, FEXRW , zo SN (S EEIEEIRR R > I RSB /FERMAPEBIIN : 9OFIEK2.14Z , HEEM16.9%
> PBYEH - OFIEK3.6(Z , U7 7%IRFEL2.3%, A E fmﬂzls 4% ( 21FEHLEAEIEI T2HESKAN )

P —AKNER , BEENSEFEMIETEE. MAELRMED : OFFIEI<3.31Z , HEEM8.2%I—RFAZEL2.3% ,

% AUERKAL mmﬁ% fﬂﬁr @Fﬁ")\

y N N N V v V

P A = R = R = R = R = R = R = R = R
BN 40.1% | 40.2% | 40.2% | 39.3% | 36.2% | 37.0% | 34.7% | 37.4% | 28.7% | 28.9% | 28.1% | 31.7% | 24.9% | 25.3% | 23.9% | 23.0%
BEMKB | 77% | 9.8% | 4.6% | 2.4% | 102% | 123% | 63% | 2.8% | 11.9% | 13.9% | 7.6% | 3.0% | 123% | 13.9% | 7.3% | 2.4%
BTN [11.1% | 10.8% | 11.5% | 11.6% | 10.6% | 10.2% | 11.3% | 11.9% | 11.8% | 11.3% | 12.6% | 13.3% | 11.5% | 11.2% | 12.1% | 11.6%
BREWA [103%] 10.1% | 11.0% | 83% | 107% | 105% | 11.3% | 85% | 11.3% | 12.2% | 11.6% | 83% | 11.6% | 11.7% | 11.4% | 6.8%
WBthE | 8.2% | 6.8% | 9.4% | 145% | 9.0% | 7.2% | 12.0% | 16.1% | 95% | 7.8% | 13.1% | 19.2% | 12.3% | 10.0% | 18.4% | 33.9%
AR ] 9.8% | 9.6% | 10.4% | 7.5% | 10.1% | 9.7% | 11.1% | 8.1% | 11.1% | 10.7% | 12.3% | 8.9% | 10.0% | 9.9% | 10.6% | 7.3%
;HﬁMJ W] 4.6% | 45% | 48% | 6.0% | 51% | 5.0% | 53% | 6.2% | 6.0% | 6.1% | 59% | 6.4% | 65% | 65% | 6.5% | 6.0%
FAREN | 44% | 43% | 45% | 42% | 40% | 41% | 3.9% | 35% | 48% | 52% | 40% | 2.8% | 53% | 5.8% 9% | 1.9%
HAGN |1 1.9% | 1.8% | 1.9% | 43% | 2.0% | 2.0% | 1.9% | 3.6% | 23% | 23% | 22% | 40% | 1.4% | 1.4% | 1.4% | 2.2%
PFEN | 1.1% | 09% | 1.4% | 13% | 13% | 1.1% | 1.8% | 1.6% | 1.9% | 1.7% | 23% | 2.0% | 1.6% | 15% [ 2.0% | 1.9%
B HIA] 05% | 07% | 01% | 0.1% | 04% | 06% | 0.1% | 01% | 05% | 07% | 01% | 01% | 05% | 07% | 0.0% | 0.0%
J2H%5 | 03% | 03% | 03% | 04% | 03% | 03% | 02% | 03% | 02% | 02% | 02% | 0.3% / / / /
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Topsperity Securities

= .
2 [ERR:2012-2021F N GEEE
& | AVERIIANGIEIZEN (2012-20214F )
2012¢F 2013£F 2014 2015%F 20165 2017<F 2018£F 2019¢F 2020£F 2021£F
Bl 40.1% 38.8% 38.0% 36.2% 34.3% 31.1% 28.7% 28.3% 24.9% 24.9%
DEMAE 7.7% 8.8% 9.6% 10.2% 11.0% 11.6% 11.9% 12.2% 11.5% 12.3%
BT 11.1% 11.0% 10.8% 10.6% 10.8% 11.3% 11.8% 11.7% 10.8% 11.5%
REIA 10.3% 10.5% 10.7% 10.7% 10.8% 11.0% 11.3% 11.4% 10.8% 11.6%
TAEAEN 8.2% 7.9% 7.7% 9.0% 9.1% 9.2% 9.5% 9.8% 16.1% 12.3%
BEERRIIA 9.8% 10.0% 10.1% 10.1% 10.4% 10.8% 11.1% 11.0% 9.8% 10.0%
HHZIA 4.6% 4.9% 5.1% 5.1% 5.3% 5.8% 6.0% 6.1% 6.0% 6.5%
FARUIN 4.4% 4.2% 4.1% 4.0% 4.2% 4.6% 4.8% 5.0% 4.8% 5.3%
ELhig 1.9% 1.9% 1.9% 2.0% 2.1% 2.2% 2.3% 1.4% 3.1% 1.4%
RIBUI 1.1% 1.2% 1.3% 1.3% 1.5% 1.7% 1.9% 1.8% 1.6% 1.6%
U =0ON 0.5% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 0.4% 0.5% 0.5%
12iES 0.3% 0.3% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% / /
BRKIR | PERERRSITEFE |, RIBHRH 16




SERERGSMASISEES , BAMNERER S

O 2012-2021FEIER=KRER :

> B : 9F1E0.8(Z , CAGRH6.5% ;

> FmIA : OFIEK0.11Z , HEEM40.2% REE25.3% , &3
= EPumA N\ L EEFEIERER ;

> PHWME : oFtE1.5(E , CAGRH10.7% , (5EEM9.8%12
AZE13.9% , FrGEbERE4.1pct.

MBI : OIS 1ME , CAGRA8.3% , (htbM10.1%1=

AHZE117% ;

I RELaTr/FARAPEBWA : OFIEKIE | HLEM16.4%5=2
FHE=18.6% ( 2LF HHABIE NISHESKA )

MAEAMED : OFFHEI1.665 , CAGRA11.2% , (hEbM6.8%

RAZE10%.

BRKIR | PERERRSITEFE |, RIBHRH

*® | S RERINGIEZEW (2012-20214F )

0124 0134 0144 0154 0164 0174 0184 0194 0204 0214

BRI 40.2% 39.3% 38.6% 37.0% 35.1% 31.7% 28.9% 28.5% 25.5% 25.3%
B 9.8% 11.0% 11.8% 12.3% 13.1% 13.7% 13.9% 14.0% 13.3% 13.9%
AT 10.8% 10.5% 10.4% 10.2% 10.4% 10.9% 11.3% 11.3% 10.6% 11.2%
BB 10.1% 10.3% 10.5% 10.5% 10.7% 10.9% 11.2% 11.5% 11.0% 11.7%
TAECHLEN 6.8% 6.4% 6.2% 7.2% 7.1% 7.2% 7.8% 8.1% 13.2% 10.0%
EBEERIEA 9.6% 9.7% 9.8% 9.7% 9.9% 10.4% 10.7% 10.6% 9.7% 9.9%
Etr B 4.5% 4.7% 4.9% 5.0% 5.3% 5.8% 6.1% 6.1% 6.1% 6.5%
FARIBA 4.3% 4.2% 4.1% 4.1% 4.3% 4.9% 5.2% 5.4% 5.3% 5.8%
EftgA 1.8% 1.8% 1.8% 2.0% 2.0% 21% 2.3% 1.4% 3.2% 1.4%
PRI 0.9% 1.0% 1.0% 1.1% 1.2% 1.5% 1.7% 1.6% 1.5% 1.5%
| RIEEA 0.7% 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% 0.6% 0.6% 0.7%
[JigiES 0.3% 0.3% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% / /
17




—RER SR SISIEES , BEMEERER S

O 2012-20215FHSR_KER :
> BB : OFHE0.8(Z , CAGRHK6.5% , LM 11%EE
> B : 9FF1EK0.74% , CAGRK6.1% ; HIRFEL14% ;

> M : OFEATIEK , GEEM40.2% Fi#E23.9% , 7 > [ N2/iafT/FEAR/APEBULA : OFHIEIK0.74F , GEEM17.6%
R ERTimA L EFEIRREE ; BAZE18% ( 21FE S AEIE JIZHEHEIRAN )
> PHWME : oFE1.7/E% , CAGRF11.5% , (EEM4.6%12 > WA : 9OFF1E42.3(% , CAGRA14.3% , HEKLM9.4%
FAZE7.3% , FrtbERA2.7pct, 1812518 4%,
*= | ZRERMAGHETEW (2012-2021£F )
2012 20135 2014 20155 20165 2017% 2018%F 2019% 20205 20215

BRI 40.2% 38.4% 37.1% 34.7% 32.5% 30.0% 28.1% 27.9% 23.4% 23.9%
Dt 4.6% 5.5% 6.0% 6.3% 6.9% 74% 7.6% 7.8% 7.0% 7.3%
BT 11.5% 11.6% 11.4% 11.3% 11.5% 12.0% 12.6% 12.6% 11.2% 12.1%
LB 11.0% 11.2% 11.5% 11.3% 11.3% 11.4% 11.6% 11.7% 10.6% 11.4%
AN 9.4% 9.6% 9.7% 12.0% 12.8% 13.0% 13.1% 13.4% 23.0% 18.4%
EERRIIA 10.4% 10.7% 11.0% 11.1% 11.4% 11.9% 12.3% 12.2% 10.3% 10.6%
BTSN 4.8% 5.0% 5.3% 5.3% 5.4% 5.7% 5.9% 6.0% 5.9% 6.5%
FARUIN 4.5% 4.3% 4.1% 3.9% 3.9% 4.0% 4.0% 4.0% 3.6% 3.9%
BN 1.9% 1.9% 1.9% 1.9% 2.0% 2.1% 2.2% 1.4% 2.7% 1.4%
PIRYIN 14% 1.6% 1.7% 1.8% 2.0% 2.2% 2.3% 2.3% 2.0% 2.0%
El2IRBIIA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%
[JigHES 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% / /
18
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Topsperity Securitie:
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O 2012-2021FFI9BR—RER
> B : 9FIEK0.468 , CAGRA3.8% ; > I NS/iafr/FR/APEBIIN : OFIEIK0.26F , HEEM17.6%
> ZOmMIN : 9FRIEL8% , (HEEM39.3% FIEE23% ; TFEE15.4% ( 21FESABREI TIZHESIKN )
> DB : OFIBK0.4(% , CAGRAA.1% , HHARTEE2.4%., > TABGMED : OFFIEK2.3(% , CAGRA14.1% , t5EEM14.5%
> MBI : 9OFIRIZ0.118 , CAGRAL.6% , (HELM8.3%HE RFE33.9% , —REFRNVBHMEEHREMIEEEE.
%£6.8% ;
F | —RERAGHEEWL (2012-20214F )
U = | = 01445 U = 0165 | = D165 0195 0205 |
BRI 39.3% 39.1% 38.0% 37.4% 35.1% 33.1% 31.7% 29.0% 24.6% 23.0%
B 24% 2.5% 2.6% 2.8% 2.9% 2.9% 3.0% 2.8% 24% 24%
=t PN 11.6% 12.2% 12.2% 11.9% 11.7% 12.8% 13.3% 12.7% 11.2% 11.6%
HEWA 8.3% 8.7% 9.0% 8.5% 8.7% 8.5% 8.3% 7.6% 6.7% 6.8%
AN 14.5% 14.1% 15.2% 16.1% 17.6% 17.8% 19.2% 25.1% 33.8% 33.9%
ER{ERIIA 7.5% 7.7% 7.7% 8.1% 8.3% 9.0% 8.9% 8.3% 7.7% 7.3%
B2 6.0% 6.2% 6.0% 6.2% 7.0% 6.9% 6.4% 6.4% 5.8% 6.0%
FARUIAN 4.2% 4.0% 3.8% 3.5% 3.4% 3.1% 2.8% 2.5% 2.2% 1.9%
=111 DN 4.3% 3.7% 3.5% 3.6% 3.3% 3.7% 4.0% 2.4% 3.5% 2.2%
RIBUIN 1.3% 1.4% 1.4% 1.6% 1.7% 1.9% 2.0% 2.1% 1.9% 1.9%
El2mB A 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%
1iziES 0.4% 0.4% 0.4% 0.3% 0.3% 0.2% 0.3% 0.2% / /

BRKIR | PERERRSITEFE |, RIBHRH 19




|3‘ztlj % EHTFERIFIRER  SREASLEEESE €

2012-2021FFIFRAVERR

> B : 9FIBK1.85(F , CAGRA12.3% , IGESHEEKNIG L;:_,qz

> BErISEAE : SEEA80.5%EFZES8% , HHZMR ﬁﬁﬁ_u_% m T ERRF , MrERWHRAVZAmINEREE , 9FIEK
1.03fF , CAGR#38.2% , (GtUM35.6%F#(XE25.4% , F#{[£10.2pct,

% : XU ERZHEEEWL (2012-2015-20214F )

2012 2015 2018 2021
(o=t RIUER =RER —RER —RER AVER =RER —RER —RER QAUER SRER —RER —RER AVER =RER —RER —RER
Xl E177%:3 80.5% | 823% | 79.1% | 69.1% | 82.9% | 84.5% | 80.6% | 70.2% | 83.6% | 851% | 81.0% | 72.9% | 88.0% | 89.1% | 84.9% | 80.1%
Hh : HREE 35.6% | 36.4% | 349% | 31.5% | 333% | 34.0% | 321% | 309% | 28.6% | 29.0% | 27.6% | 292% | 254% | 258% | 241% | 23.3%
mea*mjim 36% | 3.5% 33% | 47% | 3.9% 36% | 41% | 63% | 45% | 41% 51% | 69% | 6.9% 5.5% 104% | 24.5%
Fﬁﬂlﬁai.‘ﬂ 04% | 05% | 01% | 01% | 04% | 05% | 01% | 01% | 04% | 05% | 01% | 01% | 0.5% 0.6% 0.2% 0.2%
|§;§§m 126% | 11.9% | 14.0% | 108% | 114% | 104% | 133% | 123% | 102% | 94% | 122% | 11.7% | 105% | 9.6% 13.0% | 16.1%
Iaﬂp,iu: 29% | 18% | 35% | 154% | 15% | 1.0% | 18% | 111% | 12% | 09% | 16% | 84% | 15% 1.3% 2.0% 3.8%

REER © PE DR | BHRA 20
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I emipiaE « 2SR IEX S

O SEANLE - Bt SMEAYRANR R R E ABRRIE R R Z R AN AR RSSESYmAITNen. =HIFEIERY . AESE AT

=B TR B R EISSBitbiE e T LA VFE SLHE.

O EHINE - FEERMKIREISOE RN SSEIYRTRL. Hliain , HESRIEETEEN HREESEIER T LA

7.

& HFXERYR | EHIEE

27 g, il (SZX2REE-ERMARE, REFRY

FREA AR BRI SR )

& ZEERR2TH . HIEEE

277 AFER, SRz, 3OEm. REMERTR. BEEREX
ANRBREEREERR. TARF

¢ REHYRLLM © ST

115 : k. K2, BBRR%E

Bt %k EFVMRIREERN, 2R R SR -

(=) WA WEEHE, TUABREIATT, IR PR e O 0 e s

() WEERURA, TRISEITEI TP R e

(=) MESTHRM AR PR & RS A SR, EisEg i
47 1 27 L5 0 SR R A S8 ) RS 45 e
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e
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I BESETHZ | MARVREE

0 BEEWEY , BETFRESZBNEFATEESE | EESHELN , AR MEESZHIRERK | 82021-2022Q3
Er RMES BRI S TIEES |, BREIBIRUERR | RARETRESH SEUSHEERTT |
BEERSZHSVBIIAKEAARRK : LB AHM BN BIBIEER AR | B3 EERRI B B IE
N, MBS PERES HERAVERIRT THE, AVER«MNL, AHDE, EFRIMETIET KEIFZI |, BNt
Hepifigiem. 2R, ERZRMFEar SXIXHE—ENKE , SHR20225FE8FERB IR ;

O

: ERALTEZE/ IR RET REERERITREK
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L e e e e e e e e AN N AN AN NN NN

O O OO OO OO O O o O O OO O O O O

AN N AN AN AN AN AN AN AN AN NN AN N AN AN N &N AN N
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BIE=FEHZ : BRESETRIEES Pk
AKX | SZHFIRA, SRR TR AR

O EEUEFRESBANRSZINGIR , WXHIRSMEEK : #%F2022M9 , 2EEAEFFRESEITWN21492(Z7T , FLiE
$5.5% , BitzH172861Z7T , ELLTE0.5%.

O EitZHISERGHNEERRS : 1) ZFEEEANIEERNSIEER  BREfiiEMERRERESRE | EREESE;
2) BT ¥ S2MRERE | REBEFMEARS , U2 ARRL . TKHE , ESEHIT NS EEInNREE.

. SEERESIHTIER  BEBEXRETRIEHEERBR (25T,
60.0% %)
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\fbva«q\\fbva'\qx'\g;;q'\\fb@'\@\\%b«@
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S S I I A e S N O A S I S A A A A A A K 4

Q
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1 5%

0%
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BE=FTHZ : EFiSHE o e

HIBRABLTTIE) | 20226 52021 FAgH A EARAR AR e A

250 1 15%

1 10%
|
5%

0%

200 r

O 202LEARFIERARTRREEI20194 : BIEERT , 202168
BFTRE | (BEFSTENERN ; 150
O 2022H1T'F|E{EFEW¥I]2020H2T$SIZ {KF2021%F : HFRExRTES 100 -
EPBIBIREREAES , BIR2SE SEIBNRN , 20262
FrEBANLL 202LEE RS | RIS B SR BRI T i3

0
ﬂE ! 2015 2016 2017 2018 2019 2020 2021

-5%
-10%
-15%

—— N\ AHCER(ETA) YOY (%)

B : 2021£F#12022H1 SR ERR AL EFBERIRIEEI 2019£F K

120% : BEEBRAIR 202145 F20194F : -4.9%
100% 98.7%
or 250 4 15%
81.0%85'5% 0
80% r 70.0% 200 | = ‘ 1 10%
57.9% i
60% | 0 54.7%53.6% . 150 | 59
3.2% 1 0%
40% | 100 |
1 -5%
20% ¢ 50 1 -10%
0% : : ' 0 -15%
VY 82 ES 98 JRAE R 9 KA R F Jm RAE R & 2015 2016 2017 2018 2019 2020 2021
ZHRER “HER —%ER AT AR P s ‘ .
R ARCER (BT A) YOY (%)

=2019H1 2019H2 2020H1 ®=2020H2 m=m2021H1 m=m2021H2 2022H1
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BIE=EThZ : EfFSHiE e e

BRI JRIZAREB(BERA)

ERiRI RIS ARE(BRA)

. Rl=pnz 20218%JF 201918
2017 2018 2019 2020 001 zgg;gzg = 2017 2018 2019 2020 2021 = =
H
N ARR 103.6 108.5 118.7 104.5 125.0
Y . . . ) )
i 33630 | 34955 | 37527 | 32318 | 37816 YoY 47% 94% | -11.9% | 19.6% 5.4%
YoY 3.9% 7.4% -13.9% 17.0% 0.8% R 2059 7387 ~9t 3 201 ~98.4
JUR 3144 | 3013 | 3332 | 2066 | 2855 YoY 46% | 77% | -11.8% | 13.8% 0.4%
YoY -4.2% 10.6% -38.0% 38.2% -14.3% SisESR] 166.5 176.3 199.7 178.8 217.4
SRIETR 49.0 50.5 53.9 413 47.4 YoY 5.9% 133% | -105% | 21.6% 8.8%
YoY 3.1% 6.7% -23.3% 14.8% -12.0% BEEFR [ 301 32.2 34.7 311 37.6
HEFBGR 93.0 98.2 105.1 83.9 101.1 YOL. _ 7.0% 7.7% -10.4% 21.0% 8.5%
YoY 5.5% 7.0% -20.1% 20.5% -3.8% Eﬁ%lzfﬂ 10.2 1@1212/ 3113 ;Oéff/ 3154;3/ -
RRRRRL 99.2 103.4 110.9 91.6 111.6 gfﬂ 3189 335 6’ . 6‘; ‘32'2 Z 37'92" 22
Yoy 4.2% /3% | -174% | 21.7% 0.5% YoY 5.0% | 64% | -95% | 17.6% 64%
137kl 315.9 310.4 316.1 264.8 283.7 RS 15 19 21 20 19
YoY -1.7% 1.8% -16.2% 7.1% -10.3% YoY 22.0% | 121% | -45% -5.6% -9.9%
izl 5.1 5.6 6.2 5.3 5.9 R 443 47.8 53.2 55.5 69.7
YoY 10.1% 9.7% -15.2% 12.3% -4.8% YoY 8.0% 11.3% 4.4% 25.5% 31.0%
FRBH R 17.1 17.6 17.3 14.7 18.0 SR 47.7 52.1 58.6 58.6 66.9
0, 0, O, 0, O,
YoV 26% | -18% | -147% | 224% 4.5% Yov. = 2—;? 1555 7" %gé 12‘51 sb 14.1%
OBkl 104.7 112.1 1224 105.3 127.0 il : - ' : :
YoY 132% | 15.1% 2.7% 18.9% 22.1%
YoY 7.1% 9.2% -140% | 20.7% 3.8% e =5 101 153 125 ea
N =T . . . . B
PREERR | 723 76.5 83.8 73.0 857 YoV 316% | 217% | 21% | 309% 33.7%
YoY 5.7% 9.5% -12.8% 17.4% 2.3% ERET 24 2.1
hER 609.3 628.4 670.4 587.9 661.8 YoY -10.5%
YoY 3.1% 6.7% -12.3% 12.6% -1.3% Hith 211.5 217.0 221.6 230.2 268.9
YoY 2.6% 2.1% 3.9% 16.8% 21.4%

BRI RO SR R AR, HUESEYE © wind |, FEPARESITELY | @A 2/



BIE=EThZ : EfFSHiE e e

HREASBERA) HRABEBA)
2018 2019 2020 2021 ?f&ggg 2019 el
£
Bt 188.23 19958 | 21108 | 18334 | 200.67 BB 314 339 360 294 350
YoY 6.0% 5 8% 131% 95% YoY 8.0% 6.1% -18.4% 19.1% -2.7%
BSESR 1.56 1.64 1.79 1.49 0.15 Lty o1l ol 012 010 012
Yoy 5.0% 8.9% -16.6% | -89.6% | -914% Yoy 3.5% 78% 13:5% 128% -25%
TR IRAER 0.10 0.09 0.09 0.06 0.06 RIRESR 0.67 0.83 0.85 0.69 0.83
YoY -11.2% 13% -39.6% 11.7% -32.5% Yoy 24.2% 20% -18:8% 201% “2.5%
Rl 3.13 3.25 346 246 2.59 FRESST 3.19 3.52 3.77 3.37 3.76
YoY 3.6% 6.6% -28.8% 5.2% -25.1% Yo¥ 106% 6.9% -10.6% 11.7% 0.1%
JLR 16.67 17.01 17.41 11.50 14.22 Cikal 35.27 3743 39.48 35.80 39.79
Yoy 2.0% 2.3% -33.9% 23.6% -18.3% Yoy 6.1% 5.5% 93% 11.1% 0.8%
3R 19.95 19.03 18.72 15.76 15.33 AL >06 >69 601 547 6.30
YoY 46% 16% 158% 8% 181% YoY 12.4% 5.7% -9.0% 15.3% 4.9%
rERERl 0.47 0.49 0.54 0.42 044 FEEEFH 2.65 3.10 330 3.10 348
YoY 3.7% 10.0% -21.9% 53% -17.8% Yov 169% 6.4% -61% 123% 5:4%
SRETR 1.60 171 1.80 152 1.61 ETESR 0.20 0.22 0.27 0.26 0.30
YoY 7.0% 5.6% -15.6% 5.7% -10.8% Yo¥ 9.5% 21.0% -2.5% 117% 9.0%
DR 0.63 0.66 0.66 0.54 0.61 iciiilnd 252 2.94 3.27 3.25 3.94
YoY 42% 1.1% -18.4% 12.3% -8.3% Yo¥ 16.5% 11.4% 0.9% 214% 20.4%
RERkRL 0.56 0.59 0.63 0.49 0.58 fvERt 7.83 8.91 10.22 10.09 12.12
YoY 6.6% 6.2% -21.9% 18.4% -7.5% Yov 13.7% 14.8% 13% 201% 18.5%
IR 52.12 55.82 58.76 51.26 55.21 EEESH 1.09 112
YoY 7.1% 5.3% -12.8% 7.7% -6.0% Yo¥ 3.2%
hER} 26.86 28.93 31.13 27.92 29.33 Hits 3.92 420 433 374 3.89
YaY 77% 7 6% -10.3% 5 (0% _5 8oz YoY 7.1% 2.9% -13.6% 4.0% -10.1%

BEWIREIEX Z EREEIRENEEFE. HIESE - wind , FEPAEESITELS | EIRWRAET 28



B : (AR , FALLOIBRIEF . AHEE:
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BIE=FTHZ . Efriiria

2015 2016 2017 2018 2019

5 KA RMETRAK

: ElRBEERBAFAANRER

80
70
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50
40
30
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10

0

2020

2015 2016 2017 2018 2019 2020 2021

e fE R AFARAANKER (BAA)

 EXRIER (R P
EVoRNiPNN 2015 2016 2017 2018 2019 2020 20212021k42019
B A FARN B 4302.5 4790.8 5293.3 5860.3 6586.7 6324.6 7573.8
YOY(%) 11.3% 10.5% 10.7% 12.4% -4.0% 19.8% 15.0%
. ZEEEBE 3340.4 3721.4 4092.0 4514.7 5091.0 4864.2 5746.0
YOY(%) 11.4% 10.0% 10.3% 12.8% -4.5% 18.1% 12.9%
Horp. MR B 54.3 61.1 65.8 86.2 98.3 97.7 129.7
YOY(%) 12.4% 7.8% 30.9% 14.0% -0.6% 32.8% 32.0%
. FRIER 44.4 47.8 55.2 63.3 67.9 69.9 77.1
YOY(%) 7.7% 15.5% 14.5% 7.3% 2.9% 10.4% 13.6%
Hod. OER 7.5 8.2 7.8 8.5 9.3 7.4 9.5
YOY(%) 9.2% -4.0% 9.1% 8.5% -19.8% 27.4% 2.2%
‘ ‘ Hdr: i\ R BERE 726 85.5 91.5 94.6 91.5 80.4 95.9
2091 YOY(%) 17.9% 6.9% 3.5% -3.4% -12.1% 19.2% 4.8%
. BRRHERE 104.7 124.6 153.2 181.4 197.7 180.3 216.8
YOY(%) 19.0% 23.0% 18.4% 9.0% -8.8% 20.2% 9.7%
. ERER 5.7 5.9 8.4 9.1 10.2 10.4 10.8
YOY(%) 3.3% 41.1% 8.6% 12.4% 2.1% 3.0% 5.2%)
. R R 7.1 7.0 8.9 9.2 8.5 8.2 11.2
- 25% YOY(%) -1.2% 25.9% 3.6% -8.0% -2.8% 35.9% 32.1%
20% b BRI B 0.4 0.4 0.6 0.9 1.2 1.1 1.4
YOY(%) -11.9% 47.6% 62.0% 25.4% -7.9% 34.4% 23.8%
15% b B e R 9.8 12.2 14.5 18.0 23.8 22.0 30.9
10% YOY(%) 24.7% 18.8% 24.0% 32.3% -7.5% 40.8% 30.2%
50 Hop: KR R B 6.8 7.1 9.8 11.2 13.1 14.1 18.1
YOY(%) 4.9% 38.4% 14.1% 16.6% 7.7% 28.8% 38.7%
0% b SRR 5.1 5.3 5.5 6.5 8.8 11.0 16.4
5% YOY(%) 4.7% 3.8% 17.5% 36.3% 23.8% 50.1% 85.8%
10% b B RGRR PR BT 11.5 126 13.4 17.6 17.1 12.9 16.4
YOY(%) 9.6% 7.1% 31.2% -2.9% -24.6% 26.7% -4.4%)
I HOP ANRLEE B 3.2 3.6 3.4 4.1 5.0 3.2 4.8
YOY(%) YOY(%) 11.6% -3.3% 18.3% 21.3% -36.1% 51.1% -3.4%
b, O R B 12.5 14.7 41.3 26.1 27.2 23.5 32.5
n YOY(%) 17.3% 181.9% -36.9% 4.0% -13.5% 38.5% 19.8%

FUER : wind , PEPEEERFITES |, EHHARE




BRIE=FTMHZ : EHTIIAIR
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mME TG , BREEELHEIES

T2 FBIE 35

Topsperity Securities
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O 2022fFEHTAHFIINIME TR . FIATBIAR : 202261-107 , HWEELHIEWEWN723247{27T , ALELTEL.2% ;
202251-108 , EEGHIEWENAE/3491.8(27T , FIEETiB29% ( AFRHISEL ) .
O 2022F1-10BHBEAT RN, FIETERNSRBEREUNRTERBIIESKEHR | utEEREETEN  ENEST
Wik £ EE T
: BREEGHEWRITEWMINGESR (127, B : BEESHSEWRITEWFIEER (25T, %)
35000 %) | 40% 7000 :
30000 1 300 6000 '
25000 [ | oy 5000 : 1
20000 4000 |
15000 I | ‘ | I I I ( I | 1% 3000 I
10000 | I I ‘ ‘ ‘ 9% 2000 1 l i |
5000 I -10% 1000 | | | | | ‘ i l
0 II||||‘||| 'II III II| \I\I \\\\\\ ‘ -20% 0 I\I\I\I \\\\\\\\ l \\\\\\\\\\\ I\I \\\\\\\ i \I\I\I\I\I\I\I\I\
&@Q@@.\o,@@ 9 Q‘LQ&Q@D%:\Q:{LQ%'Q‘)'Q’\QQ Q‘L'Qb&'gop%,@',{bp969’\QQ»:\\Q%QD\QQ)Q%I\Q:\‘LQ%Q%'Q’\Q%
S S S ré”@‘% PSP S P S S S S S TSP  S
m— 2 N R A YOY (%) [ 2 e E A R A YOY (%)
BREIR - wind , BRGFS | AR 30



EIE=FENZ | ERimSmiz

2021 F ERehin 520195 , 2022H1EM T8 | 2022Q3BFrRkE

O 2021FERHIHS52019F5FF « EIFEET |, 202154
METISTEMRI R | EAmmignS52019FF

O 2022Q2TFi# , Q3FHARFTIRS : 2ZFE LiBEBYERZA
mHERITE , Q3FHAEMIRE |

N

B : RS mERR (XE ) HE# ({27T)
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EHERIR : PERCHISHEEUER , PDBEUERE , EIBHRET

B : BRSREFERREER (127T)
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I BESETHY | ERBERHT

O 8xNE , SEWBR0EmEE : fUIPE, BHERNE. RERAS |
O BESWERARNmE : Uk, FRES.

#* : ERIRGMS %

RIS Be i

(127 .

%)

DMERFS ;

T2 FRIE 35

Topsperity Securities

2020 2021 20214852019 2022Q1-3 FRIR TR 2020 2021 202148542019 2022Q1-3
) ) oWz e

FU RN S B RE A 1) 1558.89 1627.87  1825.24 1355.47 ek 42351 416.9 474.15 305.66
yoy  15.40% 4.40% 12.10% 17.09% -1.90% yoy  8.80% -1.60% 13.70% 11.96% -17.21%

Wik AR 1368.33 1289 1400.67 995.68 DNB®ES 392.79 345.9 372.78 274.5

yoy 8.10% -5.80% 8.70% 236% -6.85% yoy 11.90% -11.90% 7.80% 5.09% -2.68%

MmyEFLuEMmesE  1203.85 1135.06 1273 902.43 iﬁﬁ%ﬁ%gﬁuﬁg 299.42 267.27 318.97 246.3

yoy  10.90% -5.70%  12.20% 5.74% -6.71% yoy  5.30% -10.70% 19.30% 6.53% 2.67%

REGHAPURRZE  1393.62 1097.25 1127.89 794.99 E'F‘féﬁ?f?"”’%?% 137.52 132.42 146.68 106.2

I ERRS

yoy 7.10% -21.30%  2.80% -19.07% -7.52% yoy 14.10% -3.70% 10.80% 6.66% -5.28%

MZ RS 1138.03 976.73  1061.98 785.93 B aE  98.83 98.09 116.89 86.8

yoy 3.70% -14.20%  8.70% -6.68% -2.44% yoy 14.70% -0.80% 19.20% 18.27% -2.48%

DIMERAE  1159.39 957.43  1021.17 759.53 A2 97.85 94.41 108.91 82.04

0 1.70% -17.40%  6.70% -11.92% -1.16% oy 13.80% -3.50% 15.40% 11.30% -0.24%

yoy yoy
X,
MR R4 705.14 527.67 620.74 452.76 ﬁﬁiﬂgjﬁ%ig 10.98 11.54 12.69 9.71
yoy  14.90% -25.20%  17.60% -11.97% -0.12% yoy 11.70% 5.10% 10.00% 15.57% 2.47%
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Topsperity Securities

2019 2020 2021 202148%+2019 2022Q1-3 YIS, 2019 2020 2021 202148542019  2022Q1-3
BB TT 5 B S AT 194.74 272.67 346.48 26826 MR BUR TLRY 1643 10197 108.46 81.61
O AR, S - HURGE U A2
vt d YOY 34.80% 40% 27.10% 77.92% 4.77% YOY 17.80% -7.70% 6.40% -1.78% 0.79%
MERSE : e, DRIERZE (AamllE) 268.68 283.11 322.75 249.53  MKALEM RS 97.13 97.78 11431 80.44
'L;‘ﬂl.l[ﬂl }Eﬁ“iﬁ ==y YOY 9.70% 5.40%  14% 20.12% 6% YOY 12.90% 0.70% 16.90%  17.69% -5.84%
gr_ [ﬂl}_ﬁa?ﬁ B BB 5% 260.63 269.4 300.01 226.1 107 R 24 102.57 95.95 100.82 74.47
BrRiA. mllEMA29. YOY 8.60% 3.40% 11.40% 15.11% 0.58% YOY 2.20% -6.50% 5.10% -1.71% -1.10%
RRARRZG% ; RE E ALY 348.97 348 3103 221.47 L% 63.94 6853 7232 56.74
- =8 . YOY 10.10% -0.30% -10.80%  -11.08% 0.50% YOY 6.90% 7.20% 5.50% 13.11% 3.18%
O EF%"”H*”HH* FLEAY 24132 25522 281.71 207.5 FFRHZ 25 71.88  70.21  71.89 54.31
IRk, BB ERE. YOY 8.10% 5.80% 10.40% 16.74% 0% YOY 0.00% -2.30% 2.40% 0.01% 0.79%
S B RSz WEEDWEAIH 160,97 17158 224.74 191.84 B ZE iR 4232 4098 4641 34.05
YOY 7.70% 6.60% 31% 39.62% 16.50% YOY 13.80% -3.20% 13.20% 9.66% 3.37%
1ENZfERRSES ; VAR 252.43 228.69 234.67 163.22 T RIER B IE 2714 2521 28.78 2274
YOY 2.30% -9.40% 2.60% -7.04% 0.43% YOY 3.80% -7.10% 14.20% 6.04% 5.26%
¥5IRJ% 168.31 168.24 175.69 136.8 HE&MHzy 23.05 23.93 27.36 21.71
YOY 12.20% 0.00% 4.40% 4.38% 5.92% YOY 10.80% 3.80% 14.40%  18.70% 10.63%
ARG ASHZ 179.24 165.16 181.74 133.87 4G PPz 2080 21.08 24.73 20.45
YOY -5.10% -7.90% 10.00% 1.39% -0.89% YOY 16.40% 1.30% 17.30%  18.89% 9.26%
FeRcFAZY 131.98 1335 156.96 129.25 RLf725 2020 20.07 23.26 18.58
YOY 7.30% 1.10% 17.60% 18.93% 7.82% YOY 9.10% -0.60% 15.90%  15.15% 9.64%
4 G RPURYZEY) 169.18 146.62 158.99 113.46 PEEA% ’M‘me 761 855 9.60 7.92
YOY 5.75% -13.30% 8.40% -6.02% -0.87% YOY 10.30% 12.40% 12.30%  26.15% 14.15%
O AR 151.98 1423  152.44 110.47 JWRAESK 6.46  10.60 10.30 6.68
YOY 5.40% -6.40% 7.10% 0.30% 1.73% YOY 94.80% 64.00% -2.80%  59.44% -16.80%
WRARGHZ 107.75 117.09 125.49 99.40 Ju2% 373 3.81 445 3.76
YOY 7.40% 8.70% 7.20% 16.46% 8.04% YOY 18.80% 2.20% 16.80%  19.30% 12.21%
1R 176.86 134.69 147.75 103.66 N GINE T HE 2.44 276 3.59 2.88
T — sgepd YOY 4.90% -23.80% 9.70% -16.46% 5.28% YOY 7.20% 13.00% 30.10%  47.13% 12.18%
ERiR : PERCHISTHEEUR WE ARG RTWIIRE 92.99 9648 105.58 82.82
B, EFARET YOY 6.10% 3.80% 9.40% 13.54% 7.01% 34
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